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�������̧x�jTWẐ[VUTUx�¶x�mTXf̂YVopex�¾x�bTY¢eUV�SXeŴdVax�¼x�
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jXehXVfV� [T� jkUlmXV[nVope� Tf�
qhXeYef̂V� r� `̂ZeZTdŶVc� sXTV� [T�
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� q�¢̂[XkâUT�[VU�XTUTX_VU�WXeZT̂dVU�Â�nf�WXedTUUe�dTYZXVa�[V�hTXf̂YVopex�
|eeX[TYV[e�WTaV�VẐ_̂[V[T�UTÄnTYd̂Va�T�ZTd̂[elTUWTdv½̂dV�[T�[̂½TXTYZTU�
WTWẐ[VUTUc�TUUT�WXedTUUe�WXeZTeavẐde�½eXYTdT�UnWX̂fTYZe�deYUZVYZT�[T�
Vf̂Yesd̂[eU�WVXV�e�WaTYe�[TUTY_ea_̂fTYZe�[e�T̂ge�TfuX̂eYsX̂e�Tf�WaáYZnaVx�
ÃUZVU�TY�̂fVU�Upe�nf�hXnWe�VYdTUZXVa�[T�WXeZTvYVU�ÄnT�T_eanvXVf�UTWVXV[VfTYZT�
YnfV�_VUZV�[̂_TXÛ[V[T�TUZXnZnXVa�T�½nYd̂eYVax�t̂XZnVafTYZTc�WVXẐd̂WVf�[T�Ze[eU�
eU�WXedTUUeU�dTanaVXTU�[eU�UTXTU�_̂_eU�T�Zif�aVXhV�VWâdVope�YV�fT[̂d̂YVc�
½VXfsd̂V�T�̂Y[�UZX̂Vx�Èe�TYZVYZec�eU�fe[TaeU�TgWâdVẐ_eU�[eU�fTdVŶUfeU�
WXeZTeavẐdeU�[V�hTXf̂YVope�½eXVf�euẐ[eU�[T�TUZn[eU�ÄnVUT�XTUZX̂ZeU�V�VahnfVU�
TUWÂd̂TU�[T�_VaeX�TdeYâf̂dec�dnaẐ_V[VU�¢s�uVUZVYZT�ZTfWec�Ueu�deYUZVYZT�
WXedTUUe�[T�fTa¢eXVfTYZe�hTYÂẐdex�¿UUe�̂fWâdV�Tf�dVnZTaV�UeuXT�VU�
hTYTXVâ�VoÇTU�½T̂ZVU�V�WVXẐX�[TUUTU�fe[TaeUc�uTf�defe�âf̂ZV�e�deY¢Td̂fTYZe�
ûeakĥde�UeuXT�e�XT̂Ye�_ThTZVa�T�e�WeZTYd̂Va�[T�nUe�ZTdYeakĥde�[T�WTWẐ[VUTU�
_ThTZV̂Ux�ÈTUZT�ZXVuVa¢e�½ê�XTVâ�V[V�nfV�_VXXT[nXV�[V�VẐ_̂[V[T�WXeZTeavẐdV�Tf�
UTfTYZTU�hTXf̂YVYZTU�[T�nfV�TUWÂd̂T�aTY¢eUV�aThnf̂YeUV�UTa_VhTf�́ �
¤¥¦§̈¥¦¥©ª̈«¦¬ ­®̄°±«²¥¦� £qYĥde³x� ]UVY[e� TUWTdZXe½aneXefTZX̂V� T�
dXefVZehXV½̂V�avÄn̂[V�[T�VaZV�T½̂d̂iYd̂Vc�VUUed̂V[VU�V�UnuUZXVZeU�WTWZv[̂deU�
½aneXTUdTYZTU�T�̂Ŷû[eXTU�[T�WTWẐ[VUTUc�WTae�fTYeU�Ye_T�VẐ_̂[V[TU�[T�
WTWẐ[VUTU�XTaVd̂eYV[VU�\U�daVUUTU�VUWVXẐac�d̂UZTvYec�UTX̂Ye�T�fTZVae�½eXVf�
[TZTdZV[VU�T�ÄnVYẐ½̂dV[VU�Tf�TgZXVZeU�WXeZT̂deU�uXnZeUc�euẐ[eU�[e�T̂ge�
TfuX̂eYsX̂e�T�[eU�deẐaÂ[eYTU�Tgd̂UV[eU�VYZTUc�[nXVYZT�T�[TWêU�[V�hTXf̂YVopex�
q�edeXXiYd̂V�T�̂YZTYÛ[V[T�[TUUVU�VẐ_̂[V[TU�_VX̂VXVf�Ye�ZTfWe�T�TYZXT�ZTd̂[eUx�
wTYZXT�VU�VẐ_̂[V[TU�[TZTdZV[VUc�euZT_TlUT�V�̂Y[̂dVope�[T�ÄnT�VUWVXẐal
TY[eWTWẐ[VUTU�_ThTZV̂U�£½̂ZeWTWÛYVU³�T�d̂UZTvYeldVXueĝWTWẐ[VUTU�£dVZTWÛYVUl
¡�_ThTZV̂U³�TUZpe�TY_ea_̂[VU�YV�¢̂[XkâUT�[VU�XTUTX_VU�WXeZT̂dVU�[T�¤Ò¬­®̄°±«²¥¦c�
e�ÄnT�[̂½TXT�[VU�WTWẐ[VUTU�defnfTYZT�TY_ea_̂[VU�YV�¢̂[XkâUT�[VU�XTUTX_VU�[VU�
aThnf̂YeUVU�dnaẐ_V[VUx�qaÂf�[̂UUec�nfV�[VU�½̂ZeWTWÛYVU�[TZTdZV[VU�feUZXen�
TUZVûâ[V[T�YV�TUdVaV�[T�Wãc�e�ÄnT�Â�̂fWeXZVYZT�WVXV�nUeU�̂Y[nUZX̂V̂Ux�ÃUZVU�
WTWẐ[VUTU�[T_Tf�UTX�̂UeaV[VU�WVXV�ÄnT�TUZn[eU�TUZXnZnXV̂U�T�½nYd̂eYV̂U�
deY½̂XfTf�en�Ype�TUUTU�̂Y[vd̂eUx�Èe�TYZVYZec�def�eU�[V[eU�euẐ[eU�[e�qYĥdec�
UT�T_̂[TYd̂V�V�̂fWeXZáYd̂V�ûeakĥdV�T�ZTdYeakĥdV�[T�TUZTY[TX�eU�TUZn[eU�
XTaVẐ_eU�V�WTWẐ[VUTU�_ThTZV̂U�UeuXT�nfV�uVUT�hTYÂẐdV�fV̂U�[̂_TXÛ½̂dV[Vx�Èe�
UTYẐ[e�[T�TUZvfnae�V�TUUT�WXeWkÛZec�V�fTZe[eaeĥV�VÄn̂�TfWXThV[V�WTXf̂Ẑn�V�
[TZTdope�VfWaV�[T�WTWẐ[VUTU�Tf�deYÅnYZeU�̂Y[TWTY[TYZTU�[T�VfeUZXVUc�e�ÄnT�
WTXf̂ẐX̂Vc�WeX�TgTfWaec�TUZn[eU�defWVXVẐ_eU�TYZXT�[̂½TXTYZTU�TUWÂd̂TUx�
�
jVaV_XVUld¢V_Tµ�jTWẐ[VUTUx�mTXf̂YVopex�bTY¢eUV�ZXeŴdVax�bThnf̂YeUVUx�
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|eeX[̂YVZT[�uä�[̂½½TXTYZ�WTWẐ[VUTU�Z¢VZ�VdZ�UTÄnTYẐVaaä�VY[�e_TXaV̂[�fe[Tc�Z¢̂U�
WXeZTeaäẐd�WXedTUU�WXe_̂[TU�V�UZTV[ä�UnWWaä�e½�Vf̂Ye�Vd̂[U�Ze�Z¢T�½naa�
[T_TaeWfTYZ�e½�Z¢T�TfuXäe�̂YZe�UTT[âYhx�S¢TUT�TY�äfTU�VXT�VY�VYd̂TYZ�hXenW�
e½�WXeZT̂YU�Z¢VZ�¢V_T�T_ea_T[�UTWVXVZTaä�̂Y�V�å̂[T�UZXndZnXVa�VY[�½nYdẐeYVa�
[̂_TXÛZäx�S¢Tä�_̂XZnVaaä�WVXẐd̂WVZT�̂Y�Vaa�dTaanaVX�WXedTUUTU�e½�â_̂Yh�uT̂YhU�VY[�
¢V_T�å̂[T�VWWâdVẐeYU�̂Y�fT[̂d̂YTc�W¢VXfVdä�VY[�̂Y[nUZXäx�ãeåT_TXc�Z¢T�
TgWaVYVZeXä�fe[TaU�e½�Z¢T�hTXf̂YVẐeY�WXeZTeaäẐd�fTd¢VŶUfU�åTXT�euZV̂YT[�
½Xef�UZn[̂TU�VafeUZ�XTUZX̂dZT[�Ze�V�½Tå�WaVYZ�UWTd̂TUc�dnaẐ_VZT[�½eX�V�aeYh�ẐfTc�
nY[TX�deYUZVYZ�hTYTẐd�̂fWXe_TfTYZx�S¢̂U�YVXXeå�hTYTẐd�uVÛU�̂fWaä�dVnẐeY�
VuenZ�hTYTXVâ�VẐeYU�fV[T�½Xef�Z¢TUT�fe[TaUc�VU�åTaa�XTUZX̂dZU�Z¢T�ûeaeĥdVa�
æYeåaT[hT�VuenZ�Z¢T�WaVYZ�æ̂Yh[ef�VY[�Z¢T�ZTd¢YeaeĥdVa�nUT�e½�WaVYZ�
WTWẐ[VUTUx�¿Y�Z¢̂U�åeXæc�V�UdVY�e½�Z¢T�WXeZTeaäẐd�VdẐ_̂Zä�åVU�¢Ta[�̂Y�
hTXf̂YVẐYh�UTT[U�e½�V�aThnf̂YenU�åee[ä�ZXTT�́�qYĥde�£¤¥¦§̈¥¦¥©ª̈«¦¬
­®̄°±«²¥¦³x�¡ä�nÛYh�UWTdZXe½aneXefTZXä�VY[�¢̂h¢�WXTUÛeY�âÄn̂[�
d¢XefVZehXVW¢äc�defûYT[�å̂Z¢�½aneXTUdTYZ�WTWẐ[T�UnuUZXVZTU�VY[�WTWẐ[VUT�
Ŷ¢̂ûZeXUc�VZ�aTVUZ�ŶYT�WTWẐ[VUT�VdẐ_̂ẐTU�XTaVZT[�Ze�Z¢T�daVUUTU�e½�VUWVXZäalc�
däUZT̂YTlc�UTX̂YTl�VY[�fTZVaaelWTWẐ[VUTU�åTXT�[TZTdZT[�VY[�ÄnVYẐ½̂T[�̂Y�dXn[T�
WXeZT̂Y�TgZXVdZU�e½�Z¢T�TfuXäeŶd�VĝU�VY[�Z¢T�deZäaT[eYU�Tgd̂UT[�uT½eXTc�[nX̂Yh�
VY[�V½ZTX�hTXf̂YVẐeYx�S¢T�eddnXXTYdT�VY[�̂YZTYÛZä�e½�Z¢TUT�VdẐ_̂ẐTU�_VX̂T[�
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b̂ÛYV� bäU� Õ� usÛde�

{TẐeŶYV� {TZ� {� Ype�WeaVX�
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ãjb|� |XefVZehXV½̂V�bvÄn̂[V�[T�qaZV�Ã½̂d̂iYd̂V�

{|q� ºlVf̂Yel¼lfTẐaldenfVX̂YV�
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q�¢̂[XkâUT�[VU�XTUTX_VU�WXeZT̂dVU�[V�UTfTYZT�Â�dXnd̂Va�WVXV�e�

TUZVuTaTd̂fTYZe�[V�WaáYZnaVx�ÃUZT�WXedTUUec�VẐ_V[e�def�V�¢̂[XVZVope�[V�UTfTYZT�

T�VẐ_e�VZÂ�[TWêU�[V�hTXf̂YVopec�dTYZXVâ�VlUT�YV�VẐ_̂[V[T�deYÅnYZV�[T�

[̂½TXTYZTU�WTWẐ[VUTUx�ÃUZVU�¢̂[XeaVUTU�Upe�TgWXTUUVU�[T�fe[e�ZTfWeXVa�T�ZTd̂[el

TUWTdv½̂deµ�Upe�ZVYZe�VdnfnaV[VU�Ye�T̂ge�TfuX̂eYsX̂e�T�YeU�ZTd̂[eU�[T�XTUTX_V�

[nXVYZT�V�fVZnXVope�[V�UTfTYZTc�ÄnVYZe�ÛYZTẐ�V[VU�[nXVYZT�T�VWkU�V�

hTXf̂YVopex�qUÛfc�YV�fT[̂[V�Tf�ÄnT�Upe�VẐ_V[VU�en�ÛYZTẐ�V[VUc�TUZVU�

TY�̂fVU�¢̂[XeâUVf�UTÄnTYd̂VafTYZT�VU�WXeZTvYVU�[T�XTUTX_V�T�½eXYTdTf�

UnWX̂fTYZe�deYZvYne�[T�Vf̂Yesd̂[eU�WVXV�e�T̂ge�TfuX̂eYsX̂e�Tf�dXTUd̂fTYZex�

yU�fe[TaeU�TgWâdVẐ_eU�[TUUT�WXedTUUe�WXeZTeavẐde�½eXVf�deYUZXnv[eU�

def�uVUT�YeU�TUZn[eU�[T�VahnfVU�WaVYZVU�[T�_VaeX�TdeYâf̂dex�jeXÂfc�TUZVU�

WaVYZVU�Upe�dnaẐ_V[VU�¢s�uVUZVYZT�ZTfWec�Ueu�deYUZVYZT�WXedTUUe�[T�

fTa¢eXVfTYZe�hTYÂẐdex�¿UUe�̂fWâdV�Tf�dVnZTaV�YVU�hTYTXVâ�VoÇTU�UeuXT�V�

WXeZTkâUT�YV�hTXf̂YVope�½T̂ZVU�V�WVXẐX�[TUUTU�fe[TaeUc�V̂Y[V�fV̂U�deYÛ[TXVY[e�

V�[̂_TXÛ[V[T�[VU�VYĥeUWTXfVU�T�V�_VUZV�[̂_TXÛ[V[T�TUZXnZnXVa�T�½nYd̂eYVa�[VU�

WTWẐ[VUTUc�eX̂ĥYV[V�[T�ù·�âY¢VU�T_eanẐ_VU�UTWVXV[VUx��

wT�½VZec�fTUfe�[TYZXT�TUUVU�WaVYZVUlfe[Taec�V�WXeZTkâUT�YV�hTXf̂YVope�

_VX̂V�fV̂U�[e�ÄnT�e�TUWTXV[ex�jXeZTvYVU�VWVXTYZV[VU�T_eanẐ_VfTYZT�WeUUnTf�

TUZXnZnXV�ZX̂[̂fTYÛeYVa�T�UvẐeU�[T�dâ_VhTf�Ûf̂aVXTUx�qUÛfc�nf�[TZTXf̂YV[e�

ẐWe�[T�WXeZTvYV�ZTY[T�V�UTX�dâ_V[e�WeX�nf�fTUfe�ẐWe�[T�WTWẐ[VUTx�Èe�TYZVYZec�

¢s�WXeZTvYVU�[T�XTUTX_V�¢efkaehVUc�[T�TUWÂd̂TU�[̂½TXTYZTUc�ÄnT�Upe�dâ_V[VU�WeX�

WTWẐ[VUTU�[T�ẐWeU�[̂½TXTYZTUc�TUWTdv½̂deU�WVXV�dV[V�TUWÂd̂Tx��

ynZXe�VUWTdZec�hTXVac�fVU�ZVfuÂf�[TX̂_V[e�[V�deYdTYZXVope�[V�WTUÄn̂UV�

UeuXT�nf�Y�fTXe�XT[n�̂[e�[T�TUWÂd̂TUc�Â�e�½VZe�[T�ÄnT�WendVU�WTWẐ[VUTU�

_ThTZV̂U�Upe�uTf�deY¢Td̂[VU�T�fTYeU�V̂Y[V�VU�VWXe_T̂ZV[VU�ZTdYeaeĥdVfTYZT�́�

defWVXV[VU�\U�WTWẐ[VUTU�[T�fVfv½TXeU�T�[T�f̂dXeXhVŶUfeUc�̂YZTYUVfTYZT�
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TUZn[V[VU�T�def�fn̂ZeU�nUeU�YV�fT[̂d̂YVc�½VXfsd̂V�T�̂Y[�UZX̂VÓ�WêU�WTWẐ[VUTU�

Upe�TY�̂fVUld¢V_T�Tf�WXedTUUeU�dTanaVXTU�dTYZXV̂U�[T�Ze[eU�eU�UTXTU�_̂_eUx�

jeXZVYZec�Â�̂fWeXZVYZT�TgWVY[̂X�V�WTUÄn̂UV�[T�WTWẐ[VUTU�_ThTZV̂U�UeuXT�

nfV�uVUT�hTYÂẐdV�[̂_TXÛ½̂dV[Vc�ZVYZe�WVXV�VfWâVX�e�deY¢Td̂fTYZe�ûeakĥde�[V�

WXeZTkâUT�YV�hTXf̂YVope�́�T�[T�enZXeU�WXedTUUeU�WXeZTeavẐdeU�[VU�WaVYZVUc�

ÄnVYZe�WVXV�TgWaeXVX�e�nUe�ZTdYeakĥde�ÄnT�WTWẐ[VUTU�_ThTZV̂U�We[Tf�ZTXx�

jeX�enZXe�aV[ec�[eU�ZXVuVa¢eU�def�WTWẐ[VUTU�VẐ_VU�YV�hTXf̂YVopec�V�

fV̂eX̂V�TY½edV�TY�̂fVU�̂UeaV[VUx�qWTUVX�[V�euX̂hVZeX̂T[V[T�[e�nUe�[T�TY�̂fVU�

WnX̂½̂dV[VU�WVXV�[TZTXf̂YVX�UnVU�TUZXnZnXVUc�½nYoÇTU�TUWTdv½̂dVUc�XTaVoÇTU�

T_eanẐ_VU�T�VWâdVoÇTU�ZTdYeakĥdVUc�Upe�XVXeU�eU�ZXVuVa¢eU�ÄnT�TgWaeXVf�V�

hTXf̂YVope�Tf�XTaVope�Ve�deYÅnYZe�[T�UnV�VẐ_̂[V[T�WXeZTeavẐdVx�

ÈTUUT�deYZTgZec�e�euÅTẐ_e�YTUZT�ZXVuVa¢e�½ê�XTVâ�VX�nfV�_VXXT[nXV�[V�

VẐ_̂[V[T�WXeZTeavẐdV�Tf�UTfTYZTU�hTXf̂YVYZTU�[T�nfV�TUWÂd̂T�aTY¢eUV�

UTa_VhTfc�YVẐ_V�[e�¡XVÛaµ�¤¥¦§̈¥¦¥©ª̈«¦¬­®̄°±«²¥¦�£qYĥde³x�

ãs�WendV�̂Y½eXfVope�ûeÄnvf̂dV�UeuXT�V�hTXf̂YVope�[VU�̂fWeXZVYZTU�

TUWÂd̂TU�aTY¢eUVU�WVXV�e�davfVg�Tdeakĥde�[V�fV̂eX̂V�[eU�TdeUÛUZTfVU�

ZTXXTUZXTUc�WX̂Yd̂WVafTYZT�[VU�TUWÂd̂TU�YVẐ_VUx�qaÂf�[̂UUec�qYĥde�ZTf�

f̂WeXZáYd̂V�½VXfVdeakĥdVc�½̂ZehTehXs½̂dVc�VYZXeWeakĥdV�T�_VYZVhTYU�

TgWTX̂fTYZV̂U�ÄnT�a¢T�deY½TXTf�dVXVdZTXvUẐdVU�[T�WaVYZVlfe[Tae�WVXV�aTY¢eUVUµ�

Â�nfV�aThnf̂YeUV�ÄnT�VWXTUTYZV�UTfTYZTU�eXZe[egVU�def�VaZVc�XsŴ[V�T�nŶ½eXfT�

ZVgV�[T�hTXf̂YVopec�VaZe�ZTeX�[T�WXeZTvYVU�[T�XTUTX_V�T�½Vd̂â[V[T�WVXV�UTWVXVX�e�

T̂ge�TfuX̂eYsX̂e�[eU�deẐaÂ[eYTUx�

q�WVXẐX�[̂UUec�nUenlUT�TUWTdZXe½aneXefTZX̂V�T�dXefVZehXV½̂V�avÄn̂[V�[T�

VaZV�T½̂d̂iYd̂Vc�VUUed̂V[VU�V�̂Ŷû[eXTU�[T�WTWẐ[VUTU�T�UnuUZXVZeU�WTWZv[̂deU�

ÛYZÂẐdeUc�ÄnT�Tf̂ZTf�½aneXTUdiYd̂V�ÄnVY[e�¢̂[XeâUV[eU�WeX�WTWẐ[VUTUc�WVXV�

[TZTdZVXc�ÄnVYẐ½̂dVX�XTaVẐ_VfTYZT�T�dVXVdZTX̂�VX�WVXd̂VafTYZT�V�VẐ_̂[V[T�[T�

WTWẐ[VUTU�Tf�TgZXVZeU�WXeZT̂deU�uXnZeUc�euẐ[eU�UTWVXV[VfTYZT�[e�T̂ge�

TfuX̂eYsX̂e�T�[eU�deẐaÂ[eYTUc�Tgd̂UV[eU�VYZTUc�[nXVYZT�T�[TWêU�[V�hTXf̂YVopex�
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qfV�âŶdVx�~TY[e�WXTUTYZT�Tf�Ze[V�TUUV�XTĥpec�qYĥde�½ê�[TUZVdV[e�defe�

WVXV[̂hfV�Tf�deYÛ[TXVX�e�qXde�jaT̂UZediŶde�nfV�Ye_V�nŶ[V[T�½̂ZehTehXs½̂dVc�
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VYẐeĝ[VYZTU�YVZnXV̂U�WVUUv_T̂U�[T�UnuUẐZnvXTf�eU�ÛYZÂẐdeUc�deYÛ[TXV[eU�
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Unde�hsUZX̂de�¢nfVYe�[̂hTX̂V�dVXYT�²¥¬Ù²©«®�Tc�Tf�̧»¾ùc�S¢Te[eX�~d¢VåVYY�
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¡yÈwc�¶··»³x�wT_̂[e�\�fnaẐ½nYd̂eYVâ[V[T�T�Ve�½VZe�[T�XTWXTUTYZVXTf�¶)�[e�
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def�¶·�æwV�V�defWaTgeU�VhaefTXV[eU�[T�_sX̂VU�UnunŶ[V[TU�def�VZÂ�ù�{wV�

£b'jÃûlyS(ÈÓ�¡yÈwc�¶··»³c�eX̂nY[VU�[T�ù·�âY¢VU�T_eanẐ_VU�UTWVXV[VU�
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¡yÈwc�¶··»³x�qaÂf�[̂UUec�fn̂ZeU�f̂dXeXhVŶUfeU�WVZehiŶdeU�XTÄnTXTf�
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jTWẐ[VUTUc�WXeZTVUTU�T�WXeZT̂YVUTU�Upe�[TYef̂YVoÇTU�nẐâ�V[VU�
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dâ_VhTf�[V�dV[T̂V�WeâWTWZv[̂dV�en�Ve�ZVfVY¢e�[TaVµ�WeUUnTf�UTaTẐ_̂[V[T�
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]f�dap�defWeXZV�nfV�en�fV̂U�½VfvâVU�dnÅeU�fTfuXeU�WVXTdTf�[TX̂_VX�

[T�nf��Ŷde�VYdTUZXVac�fVU�[̂_TXĥXVf�[T�ZVa�fVYT̂XV�ÄnT�UnV�XTaVope�WeX�

defWVXVope�[V�TUZXnZnXV�WX̂fsX̂V�Ype�We[T�UTX�defWXe_V[Vx�wTUUT�fe[ec�V�

fV̂eX�T_̂[iYd̂V�[T�¢efeaeĥV�[TYZXe�[T�nf�dap�Â�V�Ûf̂aVX̂[V[T�[VU�TUZXnZnXVU�

ZX̂[̂fTYÛeYV̂Uc�TfueXV�e�VXXVYÅe�[eU�XTUv[neU�dVZVavẐdeU�T�âf̂ZV[VU�
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WXeZTeavẐdVUc�fVU�dnÅVU�TUZXnZnXVU�̂Y[̂_̂[nV̂U�Ype�Upe�Ûf̂aVXTU�\U�TUZXnZnXVU�[VU�
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deYÛ[TXV[eU�TUZeÄnT�WVXV�e�̂Yvd̂e�[V�hTXf̂YVope�£qÈmÃbyt¿|¿�TZ�Vaxc�¶·̧·³x�

q�UvYZTUT�WXeZT̂dV�YV�½VUT�hTXf̂YVẐ_V�UT�[T_T�fV̂U�\�ZXV[nope�[TUUTU�
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�����W����
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=IbcVK�,���������������A��
��W������@��������W�
������M
������LV��ÄnT�Ype�WeUUn̂�
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WTae�fe[Tae�[T�~¢nZe_�T�tV̂YZXVnu�£̧�»º³c�VUÛf�defe�V�WXeZTVUT�|¶c�ÄnT�Ype�
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ZX̂WâdVZV����f�klK�n��������������J��*�������*�����4A��o�
��
�����4A��������
���

VU�VfeUZXVU�½eXVf�½XVd̂eYV[VU�Tf�VavÄneZVU�[T�̧�fb�Tf�f̂dXeZnueUc�dVZVaehV[VU�

[T�VdeX[e�def�e�ZTd̂[e�T�ZTfWe�[T�¢̂[XVZVope�[VU�UTfTYZTU�£Ã·c�Ãùc�Ã̧¶c�Ã̧»c�

Ã¶¼�r�|·c�|ùc�|̧¶c�|̧»c�|¶¼³�T�VXfV�TYV[VU�V�l¼·�i|x�

�

è ��.����������������������������î�����

�
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£Tf�]q̀ rm{³Ó�T�Ê©�Â�V�ÄnVYẐ[V[T�[T�WXeZTvYV�[V�VfeUZXV�£Tf�mh³x�̧�

�

è è�=����������������������������î�����

�
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|ef�eU�[V[eU�[T�̂Ŷûope�euẐ[eU�£̂ZTYU�¾x¾x̧�T�¾x¾x¶³c�½eXVf�̂Y[̂dV[VU�
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TUWTdZXe½aneXvfTZXec�[nXVYZT�̧·�f̂Y�V�¾º�i|�Ueu�VĥZVopex�Ãf�UThn̂[Vc�ZVfWpe�T�
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Èe�WXedT[̂fTYZec�»�mh�[T�WXeZTvYVUc�def�en�UTf�¹�f{�[T�®«©®l
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_VaeXTU�[T�Wã�́�en�UTÅVc�WVXV�dV[V�UnuUZXVZec�eU�[V[eU�[T�q©¬½eXVf�deYUẐZnv[eU�
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deYÅnYZe�£q©rq©É¦Ý³�T�½eXVf�XTaVZV[eU�defe�_VaeXTU�[T�¤©²Ù²§¦§̈¬«̈̄¦©²Ù¦�£q«³x�

q�̂Y[̂dVope�[VU�daVUUTU�dVZVavẐdVU�[VU�WTWẐ[VUTU�TY_ea_̂[VU�YVU�q©¬

UeuXT�dV[V�UnuUZXVZe�½ê�euẐ[V�Tf�½nYope�[V�T½̂d̂iYd̂V�[T�[̂½TXTYZTU�̂Ŷû[eXTU�

[T�daVUUTU�[T�WTWẐ[VUTU�YV�̂Ŷûope�[TUUVU�q©��́�en�UTÅVc�eU�[V[eU�[T�̂Ŷûopec�

euẐ[eU�WeX�TUWTdZXe½aneXefTZX̂V�T�WeX�dXefVZehXV½̂Vc�ZVfuÂf�½eXVf�TgWXTUUeU�

XTaVẐ_VfTYZTc�fT[̂VYZT�V�WeXdTYZVhTf�[T�̂Ŷûope�[e�ZTUZT�Tf�XTaVope�Ve�

deYZXeaT�UTf�̂Ŷû[eXTUx�

wV�UefVZkX̂V�[VU�VYsâUTU�def�dV[V�UnuUZXVZe�UT�euZT_T�nf�fVWV�

ZTd̂[elZTfWeXVa�[V�VẐ_̂[V[T�WXeZTeavẐdV�Tf�UTfTYZTU�[T�¤Ò¬­®̄°±«²¥¦x�
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y�fVWTVfTYZe�[V�VẐ_̂[V[T�[T�WTWẐ[VUTU�XTVâ�V[e�YTUUT�ZXVuVa¢e�ZT_T�

dVXsZTX�TgWaeXVZkX̂ex�yU�TgWTX̂fTYZeU�½eXVf�deY[n�̂[eU�def�TgZXVZeU�WXeZT̂deU�

uXnZeU�T�UnuUZXVZeU�ÛYZÂẐdeUÓ�Ype�def�WTWẐ[VUTU�̂UeaV[VU�T�WXeZTvYVU�[T�XTUTX_V�

WnX̂½̂dV[VUc�ÄnT�WTXf̂ẐX̂Vf�[̂UdTXŶXc�ÄnVâ½̂dVX�T�ÄnVYẐ½̂dVX�V�VẐ_̂[V[T�[T�

WTWẐ[VUTU�TUWTdv½̂dVUx�jeXZVYZec�eU�dX̂ZÂX̂eU�[T�~¢nZe_�T�tV̂YZXVnu�£̧�»º³�£_TÅV�

ẐTf�¶x¾x¶x̧³�Ype�½eXVf�UThn̂[eU�T�Ype�½ê�½T̂ZV�[̂UẐYope�daVXV�TYZXT�WTWẐ[VUTU�

def�½nYope�TUWTdv½̂dV�YV�¢̂[XkâUT�[VU�XTUTX_VU�WXeZT̂dVU�[VU�ÄnT�UT�XTaVd̂eYVf�

V�enZXeU�WXedTUUeU�dTanaVXTUc�VWTUVX�[VU�VẐ_̂[V[TU�ZTXTf�Û[e�[TZTdZV[VU�YV�

hTXf̂YVopex�jTae�fTUfe�feẐ_ec�ZVfuÂf�Ype�½ê�½T̂ZV�[̂UẐYope�TYZXT�WeUUv_T̂U�

Ûe½eXfVUµ�TfueXV�fn̂ZVU�WTWẐ[VUTU�UTÅVf�defnYU�Ve�T̂ge�T�VeU�deẐaÂ[eYTUc�Ås�

ÄnT�e�ZTd̂[e�deẐaT[eYVX�Â�TfuX̂eYsX̂ec�¢s�fTfuXeU�[T�̂UeTY�̂fVU�WXTUTYZTU�

[̂½TXTYd̂VafTYZT�TYZXT�TUUTU�ZTd̂[eU�£̀¿~|ãÃz�TZ�Vaxc�¶···³x�

Èe�TYZVYZec�def�eU�[V[eU�UT�We[T�̂Y[̂dVX�daVUUTU�[T�WTWẐ[VUTU�T�

[̂UdTXŶX�WV[XÇTU�[T�VẐ_̂[V[T�WXeZTeavẐdV�ZTd̂[elZTfWeXV̂U�YV�UTfTYZT�

UnufTẐ[V�\�hTXf̂YVopex�

~TY[e�VUÛfc�WVXV�T½T̂Ze�[T�[̂UdnUUpe�[eU�XTUnaZV[eUc�nfV�fTUfV�daVUUT�

dVZVavẐdVc�[TZTdZV[V�ZVYZe�Ye�T̂ge�TfuX̂eYsX̂ec�ÄnVYZe�YeU�deẐaÂ[eYTUc�½ê�

deYÛ[TXV[V�defe�XTWXTUTYZV[V�WeX�TY�̂fVU�defnYU�V�VfueU�ZTd̂[eU�T�ÄnT�VU�

[̂½TXTYZTU�VẐ_̂[V[TU�XTaVẐ_VU�£q«³�TYZXT�TUUTU�ZTd̂[eU�½eXVf�[T_̂[VU�V�[̂½TXTYZTU�

deYdTYZXVoÇTU�[TUUVU�TY�̂fVU�Tf�dV[V�ZTd̂[ec�XT½aTẐ[VU�YV�deYdTYZXVope�

WXeZT̂dV�deYUZVYZT�[eU�TgZXVZeU�uXnZeU�[VU�VfeUZXVUx�

qaÂf�[̂UUec�½ê�nUV[V�V�WXeZXnUpe�[V�XV[vdnaV�defe�dX̂ZÂX̂e�[T�

hTXf̂YVopex�jeX�TUUT�dX̂ZÂX̂ec�¼)�[VU�UTfTYZTU�hTXf̂YVXVf�Tf�̧¶�¢�[T�

¢̂[XVZVopec�¹»)�Tf�̧»�¢�T��¾)�Tf�¶¼¢�£[V[eU�Ype�feUZXV[eU³x�Èe�TYZVYZec�VU�

VẐ_̂[V[TU�[TZTdZV[VU�Tf�ù�¢�½eXVf�̂YZTXfT[̂sX̂VU�TYZXT�·�T�̧¶�¢�T�VU�[TZTdZV[VU�

Tf�̧»�¢�½eXVf�̂YZTXfT[̂sX̂VU�TYZXT�̧¶�T�¶¼�¢c�ZVYZe�WVXV�e�T̂ge�TfuX̂eYsX̂ec�
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VẐ_̂[V[T�WXeZTeavẐdV�£Tf�)³c�UeuXT�e�UnuUZXVZe�qu�lq¿q̀ ~̀zöl
ÃwwYWc�TgTXd̂[V�WeX�[̂½TXTYZTU�̂Ŷû[eXTU�[T�WTWẐ[VUTUx�D_VaeXTU�TYZXT�
WVXiYZTUTU�
�Wã�[V�XTVopeÓ�¥°̄®�
�VẐ_̂[V[T�Ype�̂Ŷû[V�WeX�Ãlù¼c�YTf�
VnfTYZV[V�WeX�wSSÓ�£�l�³�Ype�ZTUZV[eEx�

�

VfeUZXVU�
jTWUZVẐYV�
£VUWVXẐa³�

Ãlù¼�
£d̂UZTvYe³�

j{~̀�
£UTX̂Ye³�

®l½TYVYZXeâYV�
£fTZVae³�

� � � � ¬
Ã·� ·̧·�£¾³� ¥°̄®�£¹Óº³� l� l�
��Ã̧¶� ���̧··�£¾Ó¼³� l� l� l�
��Ã¶¼� ·̧·�£¾³� l� l� l�
|·� ·̧·�£¾³� l� l� l�
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qUWVXẐalWTWẐ[VUTU�£qjU³�_ThTZV̂U�£½̂ZeWTWÛYVU³�Upe�TY[eWTWẐ[VUTU�

TUWTd̂½̂dVfTYZT�̂Ŷû[VU�WeX�WTWUZVẐYV�£Õ]bÕqzÈ¿Ó�zqyc�¶··ºÓ�{]Sb]Ó�

mqbc�̧���Ó�~¿{¥Ã~Ó�̀qzyc�¶··¼³x�jeUUnTf�VẐ_̂[V[TU�fsĝfVU�Tf�Wã�sd̂[e�

UeuXT�_sX̂eU�UnuUZXVZeU�eXháŶdeU�en�ÛYZÂẐdeU�£ÕÃzt¿ÈÃÈ�TZ�Vaxc�̧��¾Ó�

~qzÕÕ¿ÈÃÈ�TZ�Vaxc�̧��¶Ó�Syz{qÕqÈmq~�TZ�Vaxc�̧��¼Ó�}zy¡ÃbÓ��yÈÃ~c�

�̧�¶³c�¢̂[XeâUVY[eleU�hTXVafTYZT�TYZXT�XTUv[neU�¢̂[Xe½kûdeU�£ÕÃzt¿ÈÃÈ�TZ�

Vaxc�̧��¾³c�defe�Â�e�dVUe�[eU�XTUv[neU�qaV�£q³c�¿aT�£¿³�T�j¢T�£̀³�WXTUTYZTU�Tf�

qu�lq¿q̀ ~̀zölÃwwYWx��

q�VYsâUT�[e�WTX½̂a�ZTfWeXVa�Ù̈«Ø°Ø�WTX½̂a�[T�Wã�YV�VẐ_̂[V[T�WXeZTeavẐdV�

[T�UTfTYZTU�[T�¤Ò¬­®̄°±«²¥¦�UeuXT�TUUT�UnuUZXVZe�UnhTXT�V�WXTUTYoV�[T�¾�VUWVXẐal

TY[eWTWẐ[VUTU�T�[T�nfV�TY[eWTWẐ[VUT�Ype�dVXVdZTX̂�V[V�YTUZT�ZXVuVa¢ec�

TgWXTUUVU�[̂½TXTYd̂VafTYZT�TYZXT�eU�ZTd̂[eU�£mXs½̂de�̧³µ�V�WX̂fT̂XV�qj�£qj̧³�Â�

TUZedV[V�Tf�VfueU�ZTd̂[eU�[V�UTfTYZT�UTdVc�defe�̂Y[̂dV[V�WTaVU�VẐ_̂[V[TU�[T�

Ã·�T�|·�Tf�Wã�¾x�q�UThnY[V�qj�£qj¶³�Â�ÛYZTẐ�V[V�[nXVYZT�V�hTXf̂YVopec�

defe�̂Y[̂dV[V�WTaV�fV̂eX�VẐ_̂[V[T�[T�Ã̧¶�en�|̧¶�UeuXT�Ã·�en�|·�Tf�Wã�¼x�y�

WTX½̂a�[T�VẐ_̂[V[T�Tf�Wã�¼�ZVfuÂf�̂Y[̂dV�ÄnT�qj̧�T�qj¶�TUZpe�Tf�fV̂eX�

ÄnVYẐ[V[T�Ye�T̂ge�TfuX̂eYsX̂e�T�ÄnTc�defWVXV[e�Ve�WTX½̂a�Tf�Wã�¾c�qj¶�UT�

[̂UẐYhnT�[T�qj̧�WeX�UTX�fV̂U�VẐ_V�Tf�Wã�¼c�TfueXV�VfuVU�ZTY¢Vf�VẐ_̂[V[T�
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Tf�Ze[eU�eU�enZXeU�WeYZeU�[T�Wã�Tf�Ã¶¼�T�|¶¼x�qjU�TUZs_T̂U�TYZXT�Wã�¶�T�̧·�

Upe�XTaVZV[VU�Tf�qXVû[eWÛU�£{qûyzzql{qÈûqÈy�TZ�Vaxc�¶·̧·³�T�hÒ¬

«¦§²¦©¦�£Õ]bÕqzÈ¿Ó�zqyc�¶··º³c�WeXÂfc�def�WXT½TXiYd̂VU�WVXV�¢̂[XeâUVX�

âhVoÇTU�bTnlSäX�T�j¢TlSäXc�XTUWTdẐ_VfTYZTx�Ã�V�ÄnVXZV�TY[eWTWẐ[VUTc�dnÅV�

daVUUT�Ype�½ê�[TZTXf̂YV[V�YTUZT�ZXVuVa¢ec�Â�TUZedV[V�WX̂Yd̂WVafTYZT�Ye�T̂ge�

TfuX̂eYsX̂ec�defe�̂Y[̂dV[V�WTaV�VẐ_̂[V[T�Tf�Ã·rWãºx�

wTUZTU�[V[eU�UT�UnhTXT�nfV�UTÄniYd̂V�YV�ÄnVa�qj̧�̂Ŷd̂V�V�WXeZTkâUT�

YeU�deXWeU�WXeZT̂deUc�Tf�VfueU�ZTd̂[eUc�Â�UThn̂[V�WTaV�ZXV[nope�[T�fzÈqU�WVXV�

qj¶c�WX̂Yd̂WVafTYZT�Ye�T̂ge�TfuX̂eYsX̂eÓ�T�[TWêU�WTaV�ZXVYUdX̂ope�T�ZXV[nope�

[T�fzÈqU�WVXV�qj¾c�WX̂Yd̂WVafTYZT�YeU�deẐaÂ[eYTUx���

q�̂Y[̂dVope�[TUUVU�¾�qjU�Tf�¤Ò¬­®̄°±«²¥¦�TUZs�[T�VdeX[e�def�e�WV[Xpe�

hTXVa�[T�UTfTYZTU�TUZedVXTf�½eXfVU�̂YVẐ_VU�[T�WTWẐ[VUTU�T�[T�UTnU�XTUWTdẐ_eU�

fzÈqU�[nXVYZT�V�fVZnXVope�́�VfueU�TYZXVY[e�Tf�VẐ_̂[V[T�[nXVYZT�V�

TfuTûopec�uTf�defe�ZXVYUdXT_TXTf�Ye_eU�fzÈqU�VWkU�V�hTXf̂YVopec�

UnhTX̂Y[e�ÄnT�WTWẐ[VUTU�T�fzÈqU�TUZedV[eU�YeU�TfuX̂ÇTU�Upe�Un½̂d̂TYZTU�WVXV�

V�hTXf̂YVope�T�ÄnT�V�fV̂eX�fVUUV�[VU�XTUTX_VU�WXeZT̂dVU�Upe�feûâ�V[VU�[eU�

kXhpeU�[T�VXfV�TYVhTf�Tf�T_TYZeU�WkUlhTXf̂YVẐ_eU�£¡Ã}bÃ÷c�̧��ºÓ�

ÈyÈymqÕ¿Ó�¡q~~ÃbÓ�¡Ã}bÃ÷c�¶·̧·³x�

wT�½VZec�qjU�Upe�VdnfnaV[VU�Tf�deXWeU�WXeZT̂deUc�WXedTUUVf�

WXTdnXUeXTU�[T�WXeZTvYVU�[T�XTUTX_V�£jz³�£ã¿zq¿}q�TZ�Vaxc�̧��º³�T�¢̂[XeâUVf�

jz�²¥¬Ù²©«®¬£~¿{¥Ã~Ó�̀qzyc�¶··¼Ó�Sq{]zq�TZ�Vaxc�¶··º³c�e�ÄnT�feUZXV�

WVXẐd̂WVXTf�[VU�½VUTU�̂Ŷd̂V̂U�[V�hTXf̂YVope�[T�VdeX[e�def�eU�dX̂ZÂX̂eU�[T�

~¢nZe_�T�tV̂YZXVnu�£̧�»º³x��

qaÂf�[̂UUec�[êU�en�fV̂U�dwÈqU�WVXV�[̂½TXTYZTU�qjU�½eXVf�euẐ[eU�[T�

UTfTYZTU�Ueu�fVZnXVope�T�Ueu�hTXf̂YVope�Tf�ZX̂he�UVXXVdTYe�

£{¿b¿~qtb�Ãt¿|�TZ�Vaxc�¶··»³c�ZX̂he�£Sq{]zq�TZ�Vaxc�¶··º³c�UeÅV�
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[TUUVU�ÄnVYẐ[V[TU�DdeT½̂d̂TYZT�VYhnaVX�£B¤³�T�íî�̂Y[̂dV[eUEx�q�XV�pe�
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|ef�eU�[V[eU�[T�̂Ŷûope�UeuXT�qu�l̀zqÕ£wYW³lyãc�euZT_TlUT�V�

Ŷ[̂dVope�[T�VẐ_̂[V[T�dVXueĝWTWẐ[sÛdV�[T�qjUc�|jU�T�{jU�Tf�Wã�sd̂[e�T�

YTnZXe�£SVuTaVU�¶�T�¶q³x�

Ãf�XTaVope�\U�|jU�sd̂[VUc�Â�WeUUv_Ta�ÄnT�V�TY�̂fV�[TZTdZV[V�UTÅV�

VahnfV�dVZTWÛYV�_ThTZVax�|VZTWÛYVU�Upec�hTXVafTYZTc�TY[el|jU�[V�½VfvâV�[V�

WVWVvYVx�jeXÂfc�dVZTWÛYVl¡�¢nfVYV�T�dVZTWÛYVUlb�[T�!«	Ê¦¥®Ø®É¦�T�[T�

ù̈²ØªÉ¦¥²¦c�ÄnT�Upe�TY[el|jU�[TUUV�½VfvâVc�WeUUnTf�VẐ_̂[V[T�

dVXueĝWTWẐ[sÛdV�Tf�Wã�sd̂[e�UeuXT�qu�l̀zqÕ£wYW³lyã�£|Ãûqz¿�TZ�Vaxc�

¶··¶Ó��]w¿|Ã�TZ�Vaxc�¶··¼³�T�hTYTU�¢efkaeheU�[V�dVZTWÛYVl¡�¢nfVYV�½eXVf�

[TUdX̂ZeU�Tf�ZX̂he�£!Ò¬¦̈Ø©²Ù°É³c�dT_V[V�£NÒ¬Ù°̄×¦«̈³�T�ZVuVde�£ÞÒ¬«°Ø©²­¦³x�Ãf�

ZX̂he�£|Ã�]wy�TZ�Vaxc�̧��¶³�T�dT_V[V�£{qzS¿ÈÃûc�¶··¾³c�dVZTWÛYVl¡�_ThTZVa�

Â�XThnaV[V�WeX�sd̂[e�VuUdvÛde�£q¡q³�T�ĥuTXTâYV�£mq¾³�YVU�dVfV[VU�[T�

VaTnXeYV�T�UnV�TgWXTUUpe�VnfTYZV�def�V�hTXf̂YVopex�Ãf�ZVuVdec�UT�XTaVd̂eYV�Ve�

[TUTY_ea_̂fTYZe�[T�XVv�TUc�dVnaT�T�½aeXTU�£b¿wmÃSS�TZ�Vaxc�̧��¹³x��

tsX̂VU�dVZTWÛYVU�_ThTZV̂U�½eXVf�[TUdeuTXZVUx�ã_jVWļc�nfV�dVZTWÛYVl̀�
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q�fTUfV�unUdV�Ye�uVYde�{Ãzyj~�£zq}b¿Èm~�TZ�Vaxc�¶·̧¼³�ZVfuÂf�

XT_Taen�ÄnT�{jU�_ThTZV̂U�Upec�[T�fe[e�hTXVac�TY[el�en�Vf̂YeWTWẐ[VUTUx�
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¹¼�
^
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£VUWVXẐa³�
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qU�aThnfVvYVU�Upe�nf�hXnWe�[T�TY[el|jU�XTaVd̂eYV[VU�Ve�fTdVŶUfe�

[T�TUZedVhTf�T�[T�¢̂[XkâUT�[T�haeunâYVU�[T�XTUTX_V�Tf�VahnfVU�WaVYZVUl

fe[Tae�£{PÈSû�TZ�Vaxc�¶··̧Ó�{PÈSûÓ�¡bqSSÈÃzÓ�~ã]Sytc�¶··¶Ó�

{PÈSûÓ�~ã]Sytc�¶··¶Ó�~|ãqbbÃzc�¶··¼Ó�~|ãbÃzÃSã�TZ�Vaxc�¶···Ó�

~ã]SytÓ�tq¿ÈSzq]¡c�̧�»º³x�]fV�[VU�fV̂eXTU�T_̂[iYd̂VU�[V�WVXẐd̂WVope�

[TUZVU�|jU�YTUUTU�fTdVŶUfeU�XTÛ[T�Ye�½VZe�[T�UTXTf�TUZedV[VU�ÅnYZe�\U�

haeunâYVU�Ye�VfûTYZT�sd̂[e�[eU�deXWeU�WXeZT̂deUx�wT�½VZec�V�VẐ_̂[V[T�fsĝfV�

[TUUVU�|jU�WnX̂½̂dV[VU�Â�Tf�Wã�sd̂[e�£~|ãbÃzÃSã�TZ�Vaxc�¶···Ó�ö¿�TZ�Vaxc�

�̧�¼³c�̂YdanÛ_T�UeuXT�ûl̀zl{|q�£~]SyãÓ�ÕqSyÓ�{¿Èq{¿Õq}qc�̧���³x��

jeXZVYZec�Â�fV̂U�WXe_s_Ta�ÄnT�V�VẐ_̂[V[T�d̂UZTvYe�[TZTdZV[V�def�ûl̀zl

{|q�Ye�T̂ge�TfuX̂eYsX̂e�[T�¤Ò¬­®̄°±«²¥¦�UTÅV�XTaVd̂eYV[V�V�enZXe�WXedTUUe�

dTanaVXc�Ås�ÄnT�V�VẐ_̂[V[T�fsĝfV�edeXXTn�Tf�Wã�YTnZXelVadVâYe�£mXs½̂de�¼³x�q�

�ŶdV�WTWẐ[VUT�TYdeYZXV[V�WVXV�TUUV�deY[̂ope�½ê�V�d̂ZeWaVUfsẐdV�½̂ZedVaWVvYVc�

de[̂½̂dV[V�WTae�hTYT�wÃÕļ�£ß̈ �̈­©²Ù̈¬ý̈«¥̈ ³̄�[T�f̂a¢e�T�UTnU�eXZkaeheU�Tf�̧̧ �

TUWÂd̂TUx�ÃUZV�|jc�|VCl[TWTY[TYZT�T�VUUed̂V[V�\�WeaVX̂�Vope�dTanaVXc�Â�TY�̂fVl

d¢V_T�YV�WXeâ½TXVope�T�[̂½TXTYd̂Vope�dTanaVX�[nXVYZT�V�eXhVYehiYTUT�_ThTZVac�

Ŷdan̂Y[e�V�[eU�WX̂fkX[̂eU�½eâVXTU�£qãÈ�TZ�Vaxc�¶··¼Ó�ã¿¡qzq�TZ�Vaxc�¶··�Ó�

�yãÈ~yÈ�TZ�Vaxc�¶··»Ó�b¿w�TZ�Vaxc�¶··¹³x�|eY[̂�TYZT�\�½nYope�[V�½̂ZedVaWVvYVc�e�

WV[Xpe�ZTfWeXVa�YV�VẐ_̂[V[T�[T�|jU�YTnZXelVadVâYVU�[T�¤Ò¬­®̄°±«²¥¦�Ye�T̂ge�

TfuX̂eYsX̂ec�uTf�defe�V�WeUUv_Ta�WXTUTYoV�Tf�fTYeX�deYdTYZXVope�[TUUVU�

TY�̂fVU�YeU�deẐaÂ[eYTUc�UnhTXT�nf�WXedTUUe�[T�[TUTY_ea_̂fTYZe�[V�WaáYZnaVx�

wT_̂[e�\U�uV̂gVU�VẐ_̂[V[TU�WXeZTeavẐdVU�YeU�deẐaÂ[eYTU�£mXs½̂de�¼³c�VU�

VẐ_̂[V[TU�d̂UZTvYec�UTX̂Ye�T�fTZVae�Ype�½eXVf�ZTUZV[VU�£SVuTaV�¼³x�Èe�TYZVYZec�

UnWÇTflUT�ÄnT�VU�uV̂gVU�VẐ_̂[V[TU�[TZTdZV[VU�YeU�deẐaÂ[eYTU�UTÅVf�[T_̂[VU�V�

fTYeXTU�deYdTYZXVoÇTU�[VU�fTUfVU�WTWẐ[VUTU�[TZTdZV[VU�Tf�VaZV�deYdTYZXVope�

VWkU�V�hTXf̂YVope�Ye�T̂ge�TfuX̂eYsX̂e�́�e�ÄnT�ZeXYV�TUZXVY¢e�ÄnT�V�VẐ_̂[V[T�[T�

|jUc�uTf�defe�[T�~jU�T�{jUc�YTnZXelVadVâYVUc�UTÅV�uV̂gV�YeU�deẐaÂ[eYTU�[T�¤Ò¬

­®̄°±«²¥¦x�qWTUVX�[T�|jU�defe�V�bbj�[T�½T̂Åpe�£{PÈSû�TZ�Vaxc�¶··̧³�T�V�
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WXeZTVUT�|¶�[T�UeÅV�£~Ãy�TZ�Vaxc�¶··̧³�UTXTf�[TZTdZV[VU�Tf�ZeXYe�[T�¹�[̂VU�VWkU�

V�¢̂[XVZVopec�ZVfuÂf�¢s�~jUc�defe�V�WXeZTVUT�|̧�[T�UeÅV�£ãÃ�TZ�Vaxc�¶··º³�T�

_sX̂VU�|jU�[T�h²­²¦¬Ø¦©²Ù¦��£̀¿~|ãÃz�TZ�Vaxc�¶···³�ÄnT�Upe�TUZedV[VU�YeU�deXWeU�

WXeZT̂deU�[e�T̂ge�TfuX̂eYsX̂e�T�[eU�deẐaÂ[eYTU�T�VẐ_V[VU�def�V�¢̂[XVZVopex�

qf̂Yel{jU�YTnZXelVadVâYVU�def�WXT½TXiYd̂V�WVXV�j¢T�en�bTn�TUZpe�

VUUed̂V[VU�\�¢̂[XkâUT�½̂YVa�[VU�haeunâYVUx�ÃY[el�T�dVXueĝWTWẐ[VUTU�sd̂[VU�

âuTXVf�eâheWTWZv[̂eU�ÄnT�Upe�[̂½nY[̂[eU�[eU�deXWeU�WXeZT̂deU�WVXV�e�

d̂ZeWaVUfVc�eY[T�Upe�½̂YVafTYZT�dâ_V[eU�WeX�~jU�T�{jU�YTnZXelVadVâYVU�

£~ã]SytÓ�tq¿ÈSzq]¡c�̧�»º³x�|eYÛ[TXVY[e�ÄnT�TUUV�½VUT�½̂YVa�[T_T�UTX�

ŶZTYUV�YeU�ZTd̂[eU�[T�VXfV�TYVhTf�WXeZT̂dVc�Â�WeUUv_Ta�ÄnT�VẐ_̂[V[T�fTZVae�

VnfTYZVUUT�VWkU�¶¼�¢�YeU�deẐaÂ[eYTU�[T�¤Ò¬­®̄°±«²¥¦x��

ynZXV�WeUÛûâ[V[T�WVXV�TgWâdVX�TUUT�WTX½̂a�ZTd̂[elZTfWeXVa�[T�{jU�

YTnZXelVadVâYVU�Tf�¤Ò¬­®̄°±«²¥¦�XTÛ[T�YVU�fVZX̂ĝYVU�_ThTZV̂Uc�ÄnT�Upe�TY[el

{jU�d̂ZeWaVUfsẐdVU�VUUed̂V[VU�Ve�XTfe[TaVfTYZe�[V�fTfuXVYV�dTanaVX�Tf�

WXedTUUeU�[T�[TUTY_ea_̂fTYZe�Tren�½TX̂fTYZe�£wÃbyz{Ã�TZ�Vaxc�¶···Ó�

{q¿w{ÃÈS�TZ�Vaxc�̧���Ó�{dmÃÃãqÈ�TZ�Vaxc�̧��¶³x�y�WV[Xpe�ZTfWeXVa�

deYUZVYZT�[V�VẐ_̂[V[T�fTZVae�def�ûl̀zl{|q�Ye�T̂ge�TfuX̂eYsX̂e�£SVuTaV�¼³�

UnhTXT�fV̂U�nfV�VẐ_̂[V[T�WXeZTeavẐdV�VUUed̂V[V�Ve�XTfe[TaVfTYZe�deYUZVYZT�[T�

fTfuXVYVU�Tf�ZTd̂[eU�UT�[TUTY_ea_TY[e�[e�ÄnT�nfV�VẐ_̂[V[T�VUUed̂V[V�\�

¢̂[XkâUT�WXeZT̂dVc�ÄnT�UT�TUWTXV�dXTUdTYZT�def�V�hTXf̂YVopec�WX̂Yd̂WVafTYZT�

YeU�deẐaÂ[eYTUx�Èe�TYZVYZec�WVXTdT�ÄnT�fVZX̂ĝYVU�Ype�Zif�WXT½TXiYd̂V�WeX�j¢T�

en�qXh�£¡qzzÃSSÓ�zq}b¿Èm~Ó�}yÃ~~ÈÃzc�¶··¼³x�

wVU�~jU�Tf�WaVYZVUc�nfV�UnWeÛope�XV�es_Ta�Â�V�Wende�deY¢Td̂[V�

ZX̂WÛYVlUvf̂aT�eâheWTWẐ[VUTl¡�_ThTZVa�£dap�~|c�½VfvâV�~�c�daVUÛ½̂dVope�

{Ãzyj~³c�¢efkaehV�[V�eâheWTWẐ[VUTl¡�[T�#Ò¬­®̄²x�

yâheWTWẐ[VUTl¡�_ThTZVa�Â�TgWXTUUV�Tf�TfuX̂ÇTU�Än̂TUdTYZTU�T�

hTXf̂YVYZTU�[T�ZX̂he�T�dâ_en�ûl̀zl{|q�def�VẐ_̂[V[T�fsĝfV�Tf�Wã�»c¹�

£S~]�¿Ó�÷]q~qÓ�{qS~]wqc�¶··¼Ó�S~]�¿�TZ�Vaxc�¶··¼³x�Èpe�UT�UVuT�UTn�WVWTa�
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Tf�WaVYZVUc�YTf�ÄnVa�UTn�UnuUZXVZe�YVẐ_ec�fVUc�[T_̂[e�\U�UnVU�TUWTd̂½̂d̂[V[TU�

[T�dâ_VhTf�T�̂YT½̂d̂iYd̂V�deYZXV�VahnYU�UnuUZXVZeU�WXeZT̂deUc�eU�VnZeXTU�

[̂UdnZTf�UTn�WVWTa�fV̂U�Tf�½nYope�[e�©°«¥ø®Ù̈«�[T�WXeZTvYVU�d̂ZeWaVUfsẐdVU�[e�

ÄnT�Tf�½nYope�[V�¢̂[XkâUT�[T�XTUTX_VU�WXeZT̂dVUx�zTUnaZV[e�UTfTa¢VYZT�½ê�

euẐ[e�def�B¦¥¦Ù¦̄²¦¬̈¥Ø²�®«É²Øx�]fV�~j�VadVâYV�WnX̂½̂dV[V�[T�UTfTYZTU�

feUZXen�VaZV�WXT½TXiYd̂V�WeX�qXh�£ûlzzl{|q³�Tf�Wã�»�T�WendV�T½̂d̂iYd̂V�

deYZXV�V�YVẐ_V�deYdV_VâYV�£wÃ{qzS¿È¿Ó�}bywq}ÃzÓ�|qzb¿È¿c�¶··º³x�

ÃfueXV�VU�TZVWVU�½̂YV̂U�[V�[ThXV[Vope�[VU�jz�edeXXVf�Ye�d̂ZeWaVUfV�

WeX�WTWẐ[VUTU�YTnZXVUc�ÄnT�Ype�XTdeY¢TdTf�V�WXeZTvYV�YVẐ_V�Ypelfe[̂½̂dV[Vc�

WXTUTYZT�Ye�VfûTYZT�sd̂[e�[eU�deXWeU�WXeZT̂deU�£~ã]SytÓ�tq¿ÈSzq]¡c�

�̧»º³c�V�¢̂WkZTUT�[V�eâheWTWẐ[VUTl¡�_ThTZVa�Ype�WVXẐd̂WVX�[V�¢̂[XkâUT�

WXeZT̂dV�£S~]�¿Ó�÷]q~qÓ�{qS~]wqc�¶··¼³�deY[̂��\�uV̂gV�VẐ_̂[V[T�

WXeZTeavẐdV�YeU�deẐaÂ[eYTU�[T�¤Ò¬­®̄°±«²¥¦¬UeuXT�ûl̀zl{|q�£mXs½̂de�¼³c�

deYÛ[TXVY[e�ÄnT�V�~j�[TZTdZV[V�Ye�T̂ge�TfuX̂eYsX̂e�TUZTÅV�WXTUTYZT�ZVfuÂf�

YeU�deẐaÂ[eYTUc�TfueXV�Tf�uV̂gVU�deYdTYZXVoÇTUx�

� �
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]UVY[e�WTWZv[̂eU�½aneXTUdTYZTU�T�̂Ŷû[eXTU�[T�WTWẐ[VUTUc�[TZTdZVfeU�

_sX̂VU�VẐ_̂[V[TU�WXeZTeavẐdVU�VUUed̂V[VU�\U�daVUUTU�[VU�qjUc�|jUc�{jU�T�~jU�Tf�

TgZXVZeU�WXeZT̂deU�uXnZeU�WXe_TŶTYZTU�[e�T̂ge�TfuX̂eYsX̂e�T�[eU�deẐaÂ[eYTU�

Tgd̂UV[eU�[T�UTfTYZTU�[T�¤Ò¬­®̄°±«²¥¦¬VYZTUc�[nXVYZT�T�[TWêU�[V�hTXf̂YVopex�

ÃUZVU�deY[̂oÇTU�TgWTX̂fTYZV̂U�Ype�WTXf̂ZTf�XTaVd̂eYVX�[̂XTZVfTYZT�TUUVU�

VẐ_̂[V[TU�def�eU�T_TYZeU�hTXf̂YVẐ_eUc�WêU�Ype�WTXf̂ZTf�[̂UdTXŶX�WTWẐ[VUTU�

TUWTdv½̂dVUc�UTnU�UnuUZXVZeU�YVẐ_eUc�YTf�UnVU�½nYoÇTUx�Èe�TYZVYZec�def�eU�[V[eU�

hTXV[eU�½ê�WeUUv_Ta�½V�TX�̂Y½TXiYd̂VU�UeuXT�V�WeUUv_Ta�̂[TYẐ[V[T�[VU�WTWẐ[VUTU�

XTaVd̂eYV[VU�\U�VẐ_̂[V[TU�[TZTdZV[VUx�¿Y½TXiYd̂VU�½T̂ZVU�V�WVXẐX�[V�[TZTXf̂YVope�

[V�daVUUT�dVZVavẐdV�£uVUTV[V�Ye�Wã�[T�VẐ_̂[V[T�T�YeU�̂Ŷû[eXTU�T�UnuUZXVZeU�

nẐâ�V[eU³�T�[e�WTX½̂a�[T�VẐ_̂[V[T�WXeZTeavẐdV�ZTd̂[elZTfWeXVa�YV�UTfTYZTx��

|eYÛ[TXVY[e�̂UUec�¢en_T�V�̂Y[̂dVope�[T�ÄnT�½̂ZeWTWÛYVU�£VUWVXẐal

WTWẐ[VUTU³�Upe�VU�TY�̂fVU�ÄnT�̂Ŷd̂Vf�V�¢̂[XkâUT�[VU�jz�Tf�¤Ò¬­®̄°±«²¥¦x�Ãf�

[̂deẐaT[âYTVUc�VU�TY�̂fVU�fV̂U�defnYU�YTUUV�½VUT�Upe�d̂UZTvYelWTWẐ[VUTUx�

bThnfVvYVU�T�enZXVU�|jU�TUZpe�TY_ea_̂[VU�ZVYZe�Ye�WXedTUUVfTYZe�[T�haeunâYVU�

[T�XTUTX_V�[nXVYZT�V�fVZnXVope�[V�UTfTYZTc�ÄnVYZe�YV�¢̂[XkâUT�[VU�fTUfVU�

[TYZXe�[eU�deXWeU�WXeZT̂deU�£{PÈSû�TZ�Vaxc�¶··̧Ó�{PÈSûÓ�¡bqSSÈÃzÓ�

~ã]Sytc�¶··¶Ó�{PÈSûÓ�~ã]Sytc�¶··¶Ó�~|ãqbbÃzc�¶··¼Ó�~|ãbÃzÃSã�

TZ�Vaxc�¶···Ó�~ã]SytÓ�tq¿ÈSzq]¡c�̧�»º³x�

jeXÂfc�½̂ZeWTWÛYVU�ZVfuÂf�Upe�[TUdX̂ZVU�WVXV�V�fTUfV�½VUT�£{]Sb]�

TZ�Vaxc�̧���³x�y�UnuUZXVZe�qu�lq¿q̀ ~̀zölÃwwYW�½ê�[TUTY¢V[e�WVXV�[TZTdZVX�

TUWTd̂½̂dVfTYZT�TY[el|jU�£jXe½x�wXx�bnvU��nâVYec�defnŶdVope�WTUUeVa³x�Èe�

TYZVYZec�TY[el|jU�sd̂[VU�Ype�½eXVf�[TZTdZV[VUx�jTae�deYZXsX̂ec�½ê�[TZTdZV[V�

TgdanÛ_V�VẐ_̂[V[T�[T�¾�WeUUv_T̂U�qjUx�jeX�enZXe�aV[ec�aThnfVvYVU�Upe�TY[el

|jU�def�TUWTd̂½̂d̂[V[T�XTUZX̂ZV�WVXV�dâ_VX�²¥¬Ù²©«®�âhVoÇTU�def�qUY�£È³�Tf�j̧�
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£�]Èm�TZ�Vaxc�̧��»³x�Èe�TYZVYZec�nUVY[e�e�UnuUZXVZe�qu�lÕbÈ~~ÕölÃwwYWc�

def�È�Tf�j̧c�Ype�½ê�[TZTdZV[V�VẐ_̂[V[T�Tf�Wã�sd̂[e�£[V[eU�Ype�feUZXV[eU³x�

ÃfueXV�V�Ypel[TZTdope�def�TUUTU�UnuUZXVZeU�Ype�TgdanV�V�WeUÛûâ[V[T�

[V�WXTUTYoV�[T�TY[el|jU�sd̂[VUc�½̂ZeWTWÛYVU�Zif�Û[e�VUUed̂V[VU�\�¢̂[XkâUT�

WXeZT̂dVc�[T�fe[e�[̂XTZec�WTaV�WXTUTYoV�Tf�deXWeU�WXeZT̂deU�Tren�¢̂[XkâUT�[T�

UnuUZXVZe�YVẐ_e�²¥¬Ù²©«®c�Tf�qXVû[eWÛU�£{]Sb]�TZ�Vaxc�̧���³c�dT_V[V�

£z]ÈÃ¡Ãzmlzyy~�TZ�Vaxc�̧��¼³c�ZX̂he�£w]ÈqÃt~Õ÷Ó�~qz¡qÕqÈytqÓ�

¡ÃbyûÃz~Õ÷c�̧�»�Ó�Sq{]zq�TZ�Vaxc�¶··º³�Tc�[T�fe[e�̂Y[̂XTZec�YV�

hTXf̂YVope�defe�nf�Ze[ec�Tf�UeÅV�£SÃzq]|ã¿�TZ�Vaxc�¶··ù³c�ZX̂he�UVXXVdTYe�

£{¿b¿~qtb�Ãt¿|�TZ�Vaxc�¶··»³c�dVX[e�£jÃzÃ¿zq�TZ�Vaxc�¶··»³�T�B̈¥©¦°«̈¦¬

­¦̄­²©«¦Ê¦�£~qbtqwyzÓ�ÈytyÓ�wy{¿Èmy~c�¶··ù³x�

jeXÂfc�~¢nZe_�T�tV̂YZXVnu�£̧�»º³�WeY[TXVf�ÄnT�e�Wã�[eU�deXWeU�

WXeZT̂deU�Â�Tf�ZeXYe�[T�¼l¹Ó�T�haeunâYVUc�Tf�Wã�¾c�Ue½XTf�VaZTXVoÇTU�

deY½eXfVd̂eYV̂U�ÄnT�We[TX̂Vf�hTXVX�UvẐeU�WVXV�qjUc�[T�fe[e�ÄnT�TUZVUc�VWTUVX�

[T�WeUÛ_TafTYZT�WVXẐd̂WVXTf�[V�¢̂[XkâUTc�Ype�[TUTYdV[TVX̂Vf�e�WXedTUUex�wT�

½VZec�e�WTX½̂a�[T�TgWXTUUpe�ZTfWeXVa�[T�qjU�Ye�T̂ge�TfuX̂eYsX̂e�[T�¤Ò¬­®̄°±«²¥¦�

Â�[̂½TXTYZT�TYZXT�Wã�¾�T�¼x�Èe�TYZVYZec�nfV�{j�̂Ŷd̂V�V�¢̂[XkâUT�[VU�aThnf̂YVU�

Tf�ZX̂ẐdVaT�£�¦×®Ê	«°É¬ Ø̈­°̄̈¥©°É³�£w]ÈqÃt~Õ÷Ó�¡ÃbyûÃz~Õ÷Ó�

ty~Õy¡y÷È¿Õytqc�̧��¾³c�e�ÄnT�̂Y[̂dV�ÄnT�haeunâYVU�YVẐ_VU�We[Tf�UTX�
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hTXf̂YVope�T�Ve�WeZTYd̂Va�[T�nUe�ZTdYeakĥde�[VU�WTWẐ[VUTU�_ThTZV̂Ux�
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dVXuegäWTWẐ[VUT�¿¿¿�½Xef�hTXf̂YVẐYh�ZX̂ẐdVaT�hXV̂YUx�3������������������
�����ÿ�����4�����c�~¢VYh¢V̂c�_x�¼̧c�Yx�̧c�Wx�ù�lº»c��VYx�¶··�x�
�
w]ÈqÃt~Õ÷c�÷x�ÃxÓ�¡ÃbyûÃz~Õ÷c�{x�qx�S¢T�XeaT�e½�däUZT̂YT�WXeZT̂YVUT�
VY[�dVXuegäWTWẐ[VUT�̂Y�Z¢T�uXTVæ[eåY�e½�UZeXVhT�WXeZT̂YU�̂Y�undæå¢TVZ�UTT[Ux�
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UTT[�haeunâYUx�;���:�����7���c�zedæ_̂aaTc�_x�̧·c�Yx�¾c�Wx�¾¼¾l¾¹ºc�{VXx�̧��»x�
�
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�
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Ã[̂YunXh¢c�_x�¹ºc�Yx�¾c�Wx�¼¾ºl¼ù̧c�Èe_x�¶···x�
�
jzÃSqc�mx�TZ�Vax�S¢T�ÃŶhfV�e½�ZX̂WTWẐ[äalWTWẐ[VUT�¿¿µ�[nVa�XeaTU�̂Y�
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[nX̂Yh�hTXf̂YVẐeYx�:�����:�ÿ������ÿc�bVYdVUZTXc�_x�̧¾¼c�Yx�¼c�Wx�̧¹�»ļù̧¾c�
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����>���������;��������ÿc�ÈTå�÷eXæc�_x�¾»c�Yx�ºc�Wx�»�¾l»�»c�{Vä�¶··ùx�
�
~qÈSy~c��x�~x�TZ�Vax�¡TYT½̂d̂Va�T½½TdZU�e½�¤¥¦§̈¥¦¥©ª̈«¦¬­®̄°±«²¥¦�£tTaax³�
¡XTYVY�TgZXVdZ�eY�Z¢T�̂Y½aVffVZeXä�VY[�Yed̂dTWẐ_T�XTUWeYUTU�̂Y�Xe[TYZ�fe[TaUx�
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WXeZT̂YVUTU�̂Y�TfuXäeŶd�VgTU�VY[�deZäaT[eYU�[nX̂Yh�hTXf̂YVẐeY�VY[�UTT[âYh�
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:�ÿ���������:��������c�|eWTY¢VhTYc�_x�̧¼¹c�Yx�̧c�Wx�̧¼·ļ¹¾c�{Vä�¶·̧¶x��
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¶···x�
�
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